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MECREIDUM FOR TIHE BOARD

SUBJECT: OUTIOOK FOR 1ACS

1. The attached sbelff manmovandam is designed to inform the [ound
cn vetent developmmis in lacs, and to present scme temtative conginslone

with respoot to the Tubuere.

2. There is vom disegrsomecnt within the gtaff, espeeially wifa
respect to ihe outliook pammgﬁa and we propses thet these diffsren:ss
be sired in the cowrse of 8 Board end Staff dissussion.
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